




































VNODGX VD =DNRQRP R DXWRUVNRP SUDYX L GUXJLP VURGQLP SUDYLPD L GREURP DNDGHPVNRP
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PLVOL 8] QDYHGHQD UD]GREOMD SUREOHPDWLND üH VH ED]LUDWL L QD UD]GREOMD NRMD VX SUHWKRGLOD
NODVLFL]PX L QHRNODVLFL]PX NDNR EL VH SULND]DOH NOMXþQH GLVWLQNFLMH WH NRQIURQWDFLMH V
SUHWKRGQLPUD]GREOMLPD6YDND]QDQRVWSDWDNRLHNRQRPVNDXQRYLMLPWHRULMDPDXSRWSXQRVWL
LOL GMHORPLþQR QHJLUD SUHWKRGQD UD]GREOMD ãLUHüL QRYH VSR]QDMH LGHMH X UD]PLãOMDQMLPD L
SUHWSRVWDYNDPD3UHGVWDYLWüHVHSUHGVWDYQLFLSRMHGLQLKWHRULMDLNOMXþQHUD]OLNHL]PHÿXLVWLK
5DGLPDQDPMHUXSUHGVWDYLWLYDåQRVWNODVLFL]PDLQHRNODVLFL]DPD]DHNRQRPLMXNDRLQMLKRYR
PMHVWR X VDGDãQMRVWL 3RYLMHVW HNRQRPVNH PLVOL RSüHQLWR MH YDåQR L]XþDYDWL L] VSR]QDMQLK
UD]ORJD ãWR ]QDþL GD SRYLMHVW HNRQRPVNH PLVOL UD]PDWUD YUHPHQVNX GLPHQ]LMX HNRQRPLMH
RGQRVQR SURãORVW NRMD GHWHUPLQLUD VDGDãQMRVW 0RåH VH L]XþDYDWL L L] VRFLMDOQRSVLKRORãNLK







PRUD ELWLPLQLPDOQD WH VX VH ]DODJDOL ]D SULYDWQR YODVQLãWYR L SRGX]HWQLãWYR=D UD]OLNX RG
NODVLþDUDQHRNODVLþDULVXSUL]QDOLQHGRVWDWNHWUåLãWD6PDWUDOLVXGDGUåDYDPRåHRWNORQLWL WH
QHGRVWDWNH SRPRüX PMHUD HNRQRPVNH SROLWLNH 8 RYRPH UDGX SULND]DW üH VH WLMHN UD]YRMD






5DG üH VWUXNWXUQR ELWL SRGLMHOMHQ QD ãHVW SRJODYOMD GLQDPLNRP OLQHDUQH QDUDFLMH RGQRVQR
NURQRORãNRJ VOLMHGD GRJDÿDQMD .RULVWLW üH VH SRYLMHVQD PHWRGD NRPSDUDWLYQD PHWRGD WH
PHWRGD DQDOL]H L VLQWH]H NDNR EL VH ãWR EROMH SULND]DOH WHRULMVNH SUHWSRVWDYNH REUDÿLYDQLK
UD]GREOMD
ϯ5DG]DSRþLQMHXYRGRPJGMHVHþLWDWHOMDXYRGLXVDGUåDMLNRQFHSFLMXUDGD8GUXJRPSRJODYOMX




IHXGDOQRJ VXVWDYD DOL SRQDMYLãH ]ERJ ]DSRVWDYOMDQMH SROMRSULYUHGH .DR UHDNFLMD QD GYD
SUHWKRGQD SRYLMHVQR ± HNRQRPVND UD]GREOMD SRMDYLR VH NODVLFL]DP NRML üH RYRPH UDGX ELWL
GHWDOMQLMHDQDOL]LUDQXWUHüHPSRJODYOMX.ODVLFL]DP]DSRþLQMHVGMHORYDQMHP$GDPD6PLWKDL
RGEDFLYDQMHPSUHWSRVWDYNLPHUNDQWLOL]PDLIL]LRNUDWL]PD]DJRYDUDMXüLUDGNDRL]YRULPMHULOR
ERJDWVWYD 8] $GDPD 6PLWKD YDåQR MH VSRPHQXWL L GUXJH YDåQH NODVLþDUH NDR ãWR VX QSU
7KRPDV0DOWKXVL'DYLG5LFDUGRNRMLGMHOXMXXRNYLUXLVWRJYUHPHQVNRJUD]GREOMD
8þHWYUWRPSRJODYOMXSULND]DWüHVHPDUNVL]DPNDRILOR]RIVNRXþHQMHLSROLWLþNRHNRQRPVND









NRULVQRVWL NRMD MH L X GDQDãQMLP XYMHWLPD SULKYDüHQD 2SLVDW üH VH HNRQRPVNH WHRULMH
QDM]QDþDMQLMLKSUHGVWDYQLNDDQHNLRGQMLKQDJUDÿHQL VX LQREHORYRPQDJUDGRPL]SRGUXþMD
GUXãWYHQH ]QDQRVWL HNRQRPLMH 2SLVDW üH VH QHRNODVLþQRNH\QHVLMDQVNH VLQWH]H PRQHWDUQH
WHRULMHNRMHVXVHQDMYLãHRVORQLOHQD,6/0PRGHOWHSRMDYDQRYHNODVLþQHPDNURHNRQRPLMHL
PRQHWDUL]PD NRML VH UD]OLNRYDR RG NH\QHVLMDQLVPD SRQDMYLãH JOHGH SRLPDQMD WUåLãWD âHVWR





















QMH]LQH SRYLMHVWL RGQRVQR EH] XþHQMD UD]OLþLWLK WHRULMD HNRQRPLMH NRMH VX VH NUR] YULMHPH
PLMHQMDOH 3RYLMHVW HNRQRPVNHPLVOL YDåQR MH SR]QDYDWL ]ERJ VSR]QDMQLK UD]ORJD RGQRVQR




SVLKRORãNLK UD]ORJD MHU RQGD NDGD SRMHGLQDF LPD GRYROMQR ]QDQMD LOL FMHORYLWL SUHJOHG
HNRQRPVNLKWHRULMDPRåHODNãHRGDEUDWLÄSXW³NRMLPåHOLLüLXHNRQRPLML3RYLMHVWHNRQRPVNH









X NODVLFL]DP.ODVLFL]DP MH UD]GREOMH X NRMHP VX VH QHJLUDOH QDYHGHQH WHRULMH D SRYLMHVQR
JOHGDMXüL VYDNR QRYR UD]GREOMH SD WDNR L X HNRQRPLML X SRWSXQRVWL LOL GMHORPLþQR QHJLUD
SUHWKRGQRUD]GREOMH
0HUNDQWLOL]DP
0HUNDQWLOL]DP MH HNRQRPVND GRNWULQD NRMD SROD]L RG SUHWSRVWDYNH GD VH QDSUHGDN YODVWLWH





YHüRM PMHUL DNXPXOLUDWL SOHPHQLWH PHWDOH X GRPDüRM ]HPOML 3RMDYD RJUDQLþHQMD
YDQMVNRWUJRYLQVNHUD]PMHQHLSDNVHåHGDOHNRGDOMHXSRYLMHVW-RãVX3ODWRQL$ULVWRWHOSLVDOLR









VH OMXGH L LGHMH PRåH SRUHGDWL X NRQWLQXXP QD QDþLQ GD VH QD MHGQRM NUDMQRVWL QDOD]L






















8  L  VWROMHüX GROD]L GR VWYDUDQMD YHOLNLK WUJRYLQVNLK QDFLMD D QRYDF L DNXPXODFLMD














NXSQML LQR]HPQLK GREDUD D V YUHPHQRP VH VXILFLW GRPDüH ]HPOMH SUHWYDUD X GHILFLW SD VH
RGOLMHYD]ODWR L VPDQMXMH VHNROLþLQDQRYFDQDNRQþHJDSDGDMXFLMHQH LGROD]LGRSRQRYQRJ
VXILFLWD7DNYRNUXåQRGMHORYDQMHVHQDVWDYOMDDPHUNDQWLOLVWLþNDWHQGHQFLMDGDVHQDNXSLYHOLND






NDR L X SULPDW SROMRSULYUHGH 6PDWUDOL VX GD MH PHUNDQWLOL]DP QHSUDYHGQR ]DSRVWDYLR
SROMRSULYUHGX SD VX WDNR YULMHGQRVWL ]HPOMLãWD SDGDOH ]ERJ VPDQMHQMD SROMRSULYUHGQH
SURL]YRGQMH.DVQLMHVH LVSRVWDYLORGDVX IL]LRNUDWLSUHYLãHSDåQMHSRVYHüLYDOLSROMRSULYUHGL













VWYDUD YLãNRYH L]QDG QXåQLK WURãNRYD X NRQNXUHQWVNLP XYMHWLPD ,SDN IL]LRNUDWVND MH












QDJDÿDQMXSDQH L]QHQDÿXMHþLQMHQLFDGDQLVXXVSMHOL VWYRULWLRSüX WHRULMXYULMHGQRVWL2SüX
WHRULMX YULMHGQRVWL VWYRULR MH YHü VSRPHQXWL $GDP 6PLWK NDNR üH X QDVWDYNX UDGD L ELWL
REMDãQMHQR 6PDWUDOL VX GD MH QHWR SURL]YRG GDU SULURGH ãWR QH L]QHQDÿXMH V RE]LURP QD
UD]GREOMHXNRMHPXVXGMHORYDOL8VSLMHYDOLVXREMDVQLWLYLãNRYHVDPRNDGDMHULMHþRIL]LþNRP
RXWSXWXDOLQHL]DGUXJHVOXþDMHYH)L]LRNUDWLVX]DVLJXUQRVQDåQRXWMHFDOLQDGMHORYDQMH$GDPD
6PLWKD NRML MH SURXþDYDR QMLKRY UDG 6PDWUDR MH GD IL]LRNUDWVNL VXVWDY UD]PLãOMDQMD QLMH







5D]ODJDQMH RYRJ SRJODYOMD ORJLþQR MH ]DSRþHWL V $GDPRP 6PLWKRP NRML VH VPDWUD
XWHPHOMLWHOMHPNODVLþQHãNROHSROLWLþNHHNRQRPLMH6PLWKMHURÿHQXâNRWVNRMJRGLQHD
RGUDQHPODGRVWLGMHORYDRMHHNVFHQWULþQR 8QDWRþHNVFHQWULþQRVWLELRMHMHGDQRGYRGHüLK
ILOR]RID VYRJD YUHPHQD 1D VYHXþLOLãWX X *ODVJRZX L 2[IRUGX SUHGDYDR MH HWLNX SULURGQX
WHRORJLMX SUDYR L SROLWLþNX HNRQRPLMX D VWXGHQWL L] VYLK NUDMHYD VYLMHWD GROD]LOL VX VOXãDWL




D QH VDPR QD VHELþQRVWL 1D WDM QDþLQ SRMHGLQDF SRVWLåH VXRVMHüDMQL QD]RU PRUDOQRVWL D
PRUDOQRVWQDGLOD]LVHELþQRVW6PDWUDVHGDMHWR6PLWKRYRGMHORXRSUHFLVYULMHGQRãüXNRMXMH
X %RJDWVWYX QDURGD SULGDR RVREQRP LQWHUHVX NDR SRNUHWDþNRM VLOL 6PLWK VH VPDWUD RFHP
HNRQRPLMHMHUMHELRJUDGLWHOMVXVWDYD1MHJRYVXVWDYWDNRSRYH]XMHWHRULMXOMXGVNHSULURGHL
WHRULMX SRYLMHVWL 3UHPD QMHJRYRP VXVWDYX PRåH VH ]DNOMXþLWL GD MH YHOLNX YDåQRVW GDYDR




SULURGQR RNUXåHQMH WH UDG þRYMHND NRML RSOHPHQMXMH GREUD L] SULURGH'REUD NRMD VX QXGLOD
QDMYHüX L]YMHVQRVWJOHGHSURWRNDYUHPHQDELOD VX WUDMQDSRåHOMQD L ULMHWND=ODWR MH VPDWUDR
MHGQLPRGWDNYLKGREDUDLVPDWUDRMHGDLPDYUORYHOLNXYDåQRVWXHNRQRPLML,VWDNQXRMHNDNR
RVREQLLQWHUHVLXWMHþXQDHNRQRPVNLWLMHNNRMLMHSRYH]DQVFLMHQDPDSRQXGRPLSRWUDåQMRP
QD WUåLãWLPD 6PLWK MHVPDWUDRGDSRGMHODUDGDQDVWDMH L]VNORQRVWLþRYMHNDUD]PMHQLD]D
UD]PMHQXVYDNLþRYMHNPRUDLPDWLYLãDNNRMLüHRQGDUD]PMHQMLYDWL]DQHNDGUXJDGREUDNRMDVX
PX SRWUHEQD 9ULMHGQRVW MH RSLVDR NDR ULMHþ GYRMDNRJ ]QDþHQMD SD WDNR QHNDGD L]UDåDYD
YULMHGQRVWRGUHÿHQHVWYDULDSRQHNDGDPRüNRMXSRVMHGXMHWDVWYDU]DNXSQMXGUXJLKGREDUD






QLMH SRQXGLOD RGJRYRU QD SDUDGRNV YULMHGQRVWL RGQRVQR QLMH SRQXGLOD UMHãHQMH ]D QHVNODG
L]PHÿX XSRWUHEQH L UD]PMHQVNH YULMHGQRVWL .ODVLþQL HNRQRPLVWL QLVX SRNXãDOL REMDVQLWL












SRMHGLQFD GD UD]XPLMH YODVWLWR GMHORYDQMH /RJLND ÄQHYLGOMLYH UXNH³ SROD]L RG WRJD GD VH
SRMHGLQFLYRGH LVNOMXþLYRRVREQLPLQWHUHVLPDDGDSULWRPSURPLþLLMDYQLLQWHUHVLDNRRQLWRQH







6PLWKX YDåQH ]D SRVUHGRYDQMH 6PLWK MH NULWL]LUDQMHP PHUNDQWLOL]PD åHOLR GRND]DWL GD MH



















6PDWUDR MH GD MH NUDMQMH RJUDQLþHQMH UDVWX VWDQRYQLãWYD RJUDQLþHQD SRQXGD KUDQH 1DþHOR
VWDQRYQLãWYD SRMHGQRVWDYOMHQR JRYRUL R WRPH GD üH VH VWDQRYQLãWYR SRYHüDYDWL NDG JRG MH
NXPXODWLYQLXþLQDNUD]QLKRJUDQLþHQMDPDQMLRGXþLQNDVWYDUDQMDSRWRPVWYD LREUQXWR 8]
0DOWKXVDYDåDQMHL'DYLG5LFDUGRNRMLVHNDNRMHYHüREMDãQMHQRVPDWUDMHGQLPRGNOMXþQLK
SUHGVWDYQLND NODVLFL]PD , MHGDQ L GUXJL X VYRMLP SURXþDYDQMLPD QDMYLãH VX VH EDYLOL
SUREOHPDWLNRP GREDUD SUHX]HWRP L] 6PLWKRYD VXVWDYD 0DOWKXV MH VYRM RGQRVX L]PHÿX
SXþDQVWYDLSUHKUDPEHQRJNDSDFLWHWDVWYRULRVMHGQHVWUDQHQDWHPHOMXSURXþDYDQMDSUREOHPD
]HPOMLãQHUHQWHDVGUXJHVWUDQHQDWHPHOMXGLVNXVLMHNRMXMHYRGLRVDVYRMLPRFHP'DQLHORP















8]0DOWKXVD L 5LFDUGR VH RVODQMDR QD WHPHOMH 6PLWKRYD VXVWDYD D NOMXþQD UD]OLND L]PHÿX
0DOWKXVDL5LFDUGDELODMHPHWRGD0DOWKXVMHELRHPSLULþDUVOXåLRVHLQGXNWLYQRPPHWRGRP
D5LFDUGRMHXJODYQRPSULPMHQMLYDRGHGXNWLYQXPHWRGX
, MHGDQ L GUXJL ELOL VX SRG VQDåQLPGRMPRP WHKQLþNH UHYROXFLMH QD SRGUXþMX SURL]YRGQMH L
SURPHWD0DOWKXVMHVYRMUDGSRVYHWLRQDMYLãHVLURPDãWYXPQRJLKSRMHGLQDFDD5LFDUGRXþLQNX






GUXJL VPDWUDOL GD SRVWRMH ]DSUHNH NRMH VH QH PRJX SULMHüL QD SXWX SUHPD SREROMãDQMX
JRVSRGDUVNRJVWDQGDUGDþRYMHþDQVWYD
8]5LFDUGDL0DOWKXVDNRMLVHVPDWUDMXSHVLPLVWLPD]DYULMHPHNODVLFL]PD YDåQLVXLRSWLPLVWL






QMHJRYRP PLãOMHQX VYDNLP SRYHüDQMHP SURL]YRGQMH SRYHüDYDMX NRULVWL ]D SRMHGLQFX L ]D
FMHOLQX 6D\ MH RãWUR RVXGLR VYDNL ÄLQGXVWULMVNL PDOWX]LDQL]DP³ ± VYDNL VWUDK RG SRYHüDQMD
SURL]YRGQMHLVYDNRRJUDQLþDYDQMHãLUHQMDSURL]YRGQHGMHODWQRVWL6YUVWDRMHVWDOHåHSRQMLKRYRM

























REMDYOMLYDQMD QMHJRYD GMHOD XQDWRþ VYLP SRVWLJQXüLPD PHUNDQWLOLVWD L SUYLK NODVLþQLK










VH VDPL VQDOD]H .ODVLþDUL RG GUåDYH RþHNXMX GD ãWLWL SRVWRMHüH L GD RVLJXUD VORERGQR
SULYUHÿLYDQMH1MLKRYMHWHRULMVNLLQWHUHVQDMYLãHXVPMHUHQQDSUREOHPHSROLWLþNHHNRQRPLMHL
HNRQRPLNH NRMD WUHED SULGRQLMHWL XVSMHãQLMHP ERJDüHQMX QDURGD L EUåHP UD]YRMX GUXãWYD
.ODVLþDULVXVHUD]LOD]LOLXPQRJLPUD]PLãOMDQMLPDLVWDYRYLPDRLVWLPSURFHVLPDLSRMDYDPDD
VPDWUD VH GD MH L 6PLWK ELR QHGRVOMHGDQ X VYRMLP L]ODJDQMLPD .RG 6PLWKD QHGRVOMHGQRVW
SURL]OD]LL]WRJDGDXL]JUDGQMLVYRMLKSULVWXSDLSRVWXSDNDQLMHVWLJDRGRPHWRGHÄSRVWHSHQRJ
SULEOLåDYDQMDVWYDUQRVWL³7DNYRRELOMHåMHPRåHVHSULPLMHWLWLLNRGGUXJLKQMHJRYLKVOMHGEHQLND







QD VWDUR SLWDQMH R VDGUåDMX L L]YRULPD GUXãWYHQRJ ERJDWVWYD 6PLWK LVWLþH GD MH JRGLãQML UDG
VYDNRJQDURGDRQDMIRQGNRMLJDSUYRELWQRRSVNUEOMXMHVYLPSURL]YRGLPDSRWUHEQLPLNRULVQLP
]DåLYRWXWRNXJRGLQHD WDMIRQGVDGUåL LOLQHSRVUHGQLSURL]YRGWRJDUDGDLOLRQRãWRVHWLP







NROLþLQRP UDGD NRMD MH SRWUHEQD ]D SURL]YRGQMX UREH 8NXSQR UDGQR VWDQRYQLãWYR ]HPOMH
SRGLMHOLRMHQDSURL]YRGQHLQHSURL]YRGQHUDGQLNH3UHPD6PLWKXUDGQLNXSURL]YRGQMLPRUD
SURL]YHVWL YLãDN YULMHGQRVWL ]D SRVORGDYFD 1DMDPQLQD VH SUHPD WRPH SRND]XMH NDR MHGLQL
GRKRGDNRGUDGDDSURILWLUHQWDNDRRGELWDNRGUDGQLNRYDSURL]YRGD7DNRVHL]UD]OLNHL]PHÿX




GRKRFL NDSLWDOLVWD L ]HPOMRYODVQLND QLVX GDU SULURGH LOL SURL]YRG QMLKRYD UDGD YHü UH]XOWDW
SULVYDMDQMDGLMHODUDGQLþNLKXþLQDNDQDWHPHOMXSULYDWQRJYODVQLãWYDLNDSLWDOD%LODMHWRSUYD
WHRULMD HNVSORDWDFLMH QDMDPQRJ UDGD RG VWUDQH NDSLWDOD LDNR VH WDM L]UD] QH SRMDYOMXMH X
6PLWKRYLPUDVSUDYDPD 2YRPSUREOHPDWLNRPYLãHüHVHEDYLWL.DUO0DU[
5LFDUGRMHEUDQLR6PLWKRYXWHRULMXSURL]YRGQRJLQHSURL]YRGQRJUDGDLSULKYDüDWHRULMXGDVH
L] SURL]YRGD XNXSQRJ SURL]YRGQRJ UDGD IRUPLUDMX WUL RVQRYQD GRKRWND QDMDPQLQD SURILW L





YLãND YULMHGQRVWL ,VWR MH WDNR RVWDOD QHMDVQD SRMDYD GD VH NRG UD]OLþLWLK RUJDQVNLK VDVWDYD
NDSLWDODLUD]OLþLWLKSURILWQLKVWRSDXSRMHGLQLPJRVSRGDUVNLPJUDQDPDLSDNNDSLWDOUD]PMHãWD
X VYH JUDQH SURL]YRGQMH SUHPD YHOLþLQL GUXãWYHQH SRWUHEH 9MHURMDWQR ]DWR ãWR MH X VYLP
JUDQDPDSRGMHGQDND]DUDGDDOLWRQLMHXVSLRSRPLULWLVUDGQRPWHRULMRPYULMHGQRVWL,DNRQLMH
SRQXGLR UMHãHQMH ]D RYX SUREOHPDWLNX VPDWUD VH GD MH NODVLþQRM HNRQRPLML GDR ORJLþQX
VWUXNWXUX
7HPHOMQXWYUGQMXNODVLþQHHNRQRPVNHWHRULMHSUHGVWDYOMD6D\RY]DNRQSUHPDNRMHPSRQXGD










XþLQDND NUHWDQMD NROLþLQH QRYFD X RSWMHFDMX  QD UHODWLYQH FLMHQH L UHDOQD NUHWDQMDPRåH VH








RG QDMXWMHFDMQLMLK SLVDFD X HNRQRPLML MHU MH XJODYQRP VDP REOLNRYDR FLMHOL MHGDQ VXVWDY
]QDQVWYHQH PLVOL HNRQRPLMH 5DVSRQ QMHJRYH PLVOL REXKYDüDR MH ILOR]RILMX SRYLMHVW L













VHOD 1DNRQ WRJD YRGL GR RGYDMDQMD LQGXVWULMVNRJ RG WUJRYLQVNRJ UDGD L GR SRGMHOH PHÿX
UDGQLFLPDXQXWDUVYDNHYUVWHUDGD1DWDMQDþLQQDVWDOLVXVXNRELNRMLVHPDQLIHVWLUDMXWDNRGD
SRMHGLQDþQLLQWHUHVLSURWXUMHþHLQWHUHVLPD]DMHGQLFHLVYDNLUDGQLNSRVWDMHÄYH]DQ³X]RGUHÿHQL
SRVDR 5DG QD WDM QDþLQ SRVWDMH VLOD NRMD MH VXSURWVWDYOMHQD UDGQLFLPD 0DU[ MH NULWL]LUDR
NODVLþQXHNRQRPLMXMHUMHVPDWUDRGDSULNULYDRWXÿHQMHLQKHUHQWQRXSULURGLUDGD]ERJWRJDãWR


















JRGLQHPRåH VH YLGMHWL0DU[RYR ]DQLPDQMH ]D SUREOHPDWLNX RWXÿHQMD X åLYRWLPD OMXGL NDR
SURL]YRÿDþD 8 QMLPD MH L]UD]LR LGHMX R UDGX NDR L]YRUX VYHJD ERJDWVWYD (PSLULMVNLP
RSDåDQMHPXWYUGLRMHGDUDGQLNGRELYDVDPRPDOLGLRWRJERJDWVWYDMHGYDGRYROMDQGDQDVWDYL
GDOMHVUDGRP9HOLNL GLRSURL]YRGDUDGDLGHNDSLWDOLVWLãWRSRVOMHGLþQRGRYRGLGRERUEHL]PHÿX
NDSLWDOD L UDGD 8 WRM ERUEL FLOM MH NDSLWDOLVWD NRML LPD VYH SUHGQRVWL GD GUåL QDGQLFX QD
PLQLPXPX5DGX.DSLWDOL]PXSRVWDMHVDPRURERPDVYLVHOMXGVNLRGQRVLVYRGHQDQRYþDQH





L]UDYDQRGQRV L]PHÿXUDGQLND LSURL]YRGQMH7DNDYRGQRVRELOMHåMH MHQMHJRYHHNRQRPLMH L
RVRELQD SUHPD NRMRM VH RQD UD]OLNXMH RG NODVLþQH HNRQRPLMH 6PDWUDR MH GD VX NODVLþDUL















XYLMHN ELWL WDNR 2EMHNWLYQL RNYLU NODVLþQH ãNROH 0DUVKDOO MH SURãLULR VD VXEMHNWLYQLP L




SURãLULR SRMDP JUDQLþQH NRULVQRVWL 2QD R]QDþXMH WRþNX UDYQRWHåH VYDNRJ þLPEHQLND
JRVSRGDUVWYD NRML NRQYHUJLUD SUHPD RGUHÿHQRM YULMHGQRVWL 1DþHOR VXSVWLWXFLMH ]QDþL
QDVWRMDQMHGDVHSULPMHQDVYDNRJþLPEHQLNDSURL]YRGQMHSUHEDFXMHQDRQRSRGUXþMHQDNRMHPX
üH GDWL YHüL XþLQDN.RG JUDQLþQH YULMHGQRVWL QDþHOR VXSVWLWXFLMH ]QDþL GD üH SRWURãDþ NRG
SURFMHQH JUDQLþQH NRULVQRVWL XYLMHN GDWL SUHGQRVW QDEDYL QDMEOLåHJ L SR NRULVQRVWL VURGQRJ





YULMHGQRVWL 9ULMHGQRVW MH V MHGQH VWUDQH IXQNFLMD SRQXGH QRYFD D V GUXJH VWUDQH IXQNFLMD
SRWUDåQMH L]UDåHQH SURVMHþQRP NXSRYQRP PRüL 6PDWUDR MH GD XNXSQD NROLþLQD QRYFD X
RSWMHFDMXRGUHÿXMHYULMHGQRVWVYLKSURL]YHGHQLKGREDUDLGREDUDVWDYOMHQLKQDWUåLãWH
0DUVKDOO MH X PQRJRþHPXGDR GRSULQRV HNRQRPLML D X] YHü QDYHGHQR YDåQR MH VSRPHQXWL
QMHJRYRVKYDüDQMHþRYMHNDNRMLSUHPDQMHPXQLMHXYLMHNUDFLRQDODQYHüMHþHVWRLUDFLRQDODQL
QHGRVOMHGDQ LOLGUXJLPULMHþLPDREMDVQLRMHGDþRYMHNQLMHVDYUãHQ=DQMHJRYRGQRVSUHPD
NODVLþDULPDYDåQR MHQMHJRYR UD]PLãOMDQMH L]NRMHJSURL]OD]L NDNR VXQRYH WHRULMHGRSXQLOH
VWDUHSURãLULOHVXLKLUD]YLOHDOLULMHWNRNDGDVHGRJRGLORGDQRYHWHRULMHSRWSXQRSRUXãHVWDUH





JRVSRGDUVWYD DOL IRUPXOH SR QMHPX QLNDGD QH PRJX SULND]DWL FLMHOL ]DPUãHQL VXVWDY
JRVSRGDUVNLKSURPMHQD
0DUVKDOORYL XþHQLFL L VOMHGEHQLFL EDYLOL VX VH QDMYLãH LVSLWLYDQMHP SULPMHQD WLK WHRULMD QD
SUREOHPHSUDNWLþQHJRVSRGDUVNHSROLWLNH1DM]QDþDMQLML0DUVKDOORYLVOMHGEHQLFLELOLVX$&





RG NDSLWDOD 2G 0DUVKDOORYLK XþHQLND QDMYLãH VH LVWDNQXR -RKQ 0D\QDUG .H\QHV þLML üH









.DGD MH ULMHþRQHROLEHUDOL]PXX OLWHUDWXUL VHRSüHQLWRPRJXSURQDüL UD]OLþLWH LQIRUPDFLMHR
YUHPHQX QMHJRYD QDVWDQND NDR L UD]OLþLWH YDULMDFLMH 8 RYRPH UDGX QHROLEHUDOL]DP MH
SUHGVWDYOMHQNDRGD MHSRþHRV0DUVKDOORP,SDN OLEHUDOL]DPR]QDþDYDVNXSQLSRMDPSDVH
WDNR VPDWUD GD SRNULYD OLEHUDOL]DP0LOOD L %HQWKDPD OLEHUDOQL NRQ]HUYDWL]DP+HJHOD L VO
1HROLEHUDOL]DPPRJXüH MH SURQDüL X REOLNXRUGROLEHUDOL]PDXVPMHUHQRJSURWLY ODLVVH]IDLUH
NDSLWDOL]PD 7X GUåDYD SRVWDYOMD SUDYQL RNYLU SULYUHGL VSUMHþDYD PRQRSROH RVLJXUDYD
VORERGQXNRQNXUHQFLMX3RVWRMLLOLEHUWDULMDQVNLOLEHUDOL]DPNRMLVHYUORþHVWRVPDWUDÄSUDYLP³





ϱϱ 2WWPDQQ +  1HROLEHUDOL]DP L QMHJRYH DOWHUQDWLYH $QDOL KUYDWVNRJ SROLWLþNRJ GUXãWYD þDVRSLV ]DSROLWRORJLMX 9RO1R/HKUVWXKOIU3ROLWLVFKH7KHRULHXQG3KLORVRSKLH/XGZLJ0D[LPLOLDQV8QLYHUVLWlW
ϮϬ
2YDM UDG SRGUD]XPLMHYD GD MH QHRNODVLFL]DP SRþHR V $OIUHGRP 0DUVKDOORP D NDGD





WR GD PX MH RWDF ELR ORJLþDU WH SLVDF R HNRQRPVNRM PHWRGRORJLML 6 RE]LURP QD QMHJRYX
VYHVWUDQRVWPRåHVHUHüL GDMH.H\QHVELRJHQLMDODFVYRJDYUHPHQD




QMH LQWHOHNWXDOFL VX UDVSUDYOMDOL R ILOR]RIVNLP GUXãWYHQLP NRQYHQFLRQDOQLP XPMHWQLþNLP
NQMLåHYQLPLJOD]EHQLPSLWDQMLPDýODQRYLVNXSLQHSDWDNRL.H\QHVL]X]HWQRVXYMHURYDOLX
YODVWLWX LQWHOHNWXDOQX VXSHULRUQRVW ãWR MH QD PQRJH X WRP YUHPHQX RVWDYOMDOR XWLVDN










DPELMHQWX GHSUHVLMH.H\QHVD MH EULQXOD NUL]D ]DSRVOHQRVWL NRMD VH SRMDYLOD X(QJOHVNRM L X







LPSOLNDFLMH L QD HNRQRPVNR VWDQMH X GUåDYDPD 8 QHNROLNR QDYUDWD .H\QHV VH REUDWLR
SUHGVMHGQLNX5RRVHYHOWXLSRQXGLRUMHãHQMH]DNUL]X'RJDÿDMLNRMDVXVHRGYLMDLKJRGLQD
]DRNXSLOLVXQMHJRYXSDåQMXLSULMHSLVDQMD2SüHWHRULMH8VYRMRM5DVSUDYLRQRYFX SRNUHQXR
MH SLWDQMD NRMD VH RGQRVH QD DGHNYDWQRVW QHRNODVLþQH PRQHWDUQH WHRULMH .H\QHV MH QXGLR
DOWHUQDWLYX ]D NODVLþQX HNRQRPLMX .H\QHV MH QHJLUDR 6D\RY ]DNRQ ]D NRML MH SUHWKRGQR
REMDãQMHQR NDNR SUHGVWDYOMD ELWQX SUHWSRVWDYNX NODVLþQH HNRQRPLMH 7YUGLR MH NDNR MH
SUHMHGQRVWDYDQ6PDWUDR MH GD VX ãWHGQMD L LQYHVWLUDQMH RVLPNDPDWQRP VWRSRPRGUHÿHQH L
GUXJLPIDNWRULPD6PDWUDRMHQHXWHPHOMHQLPLQHORJLþQLPGDüHãWHGQMDLLQYHVWLUDQMHELWLQD
MHGQDNRMUD]LQLHNRQRPVNHDNWLYQRVWLNRMDGDMHSXQX]DSRVOHQRVW=DNOMXþLRMHGDWUåLãWHQLMH






QH EL SRYHüDOD =D HILNDVQX ERUEX SURWLY QH]DSRVOHQRVWL .H\QHV SUHGODåH PDQLSXODFLMX
DJUHJDWQRPSRWUDåQMRP8NROLNR VX QRYþDQHQDGQLFH VWDELOQH  WDGD EL UDGQLFL ELOL VSUHPQL




GLMHORYD XNXSQH SRWUDåQMH ]D GREULPD 1DMYDåQLML RG WLK GLMHORYD MHVWH XNXSQD SRWURãQMD
SULYDWQLK GREDUD L XVOXJD LOL GUXJLP ULMHþLPD IXQNFLMD SRWURãQMH )XQNFLMD SRWURãQMH GRYRGL
SRWURãQMXVYLKSULYDWQLKXVOXJDLGREDUDXRGQRVVDJUHJDWQRPUD]LQRPGRKRWND3UHPDQMHPX
SRWURãQMD SUHGVWDYOMD IXQNFLMX DJUHJDWQRJ GRKRWND .H\QHV MH ]DNOMXþLR NDNR MH SRWURãQMD
SRYH]DQDVPQRJLPIDNWRULPDNDRãWRVXRþHNLYDQMDJOHGHFLMHQDNRULVQRãüXãWHGQMH]DEXGXüX
SRWURãQMX X RGQRVX QD VDGDãQMX SRWURãQMX RþHNLYDQMLPD JOHGH GRKRWND RþHNLYDQMLPD L VO
'RKRGDNVHPRåHSRWURãLWLDOLPRåHVHLãWHGMHWLL]DWRVHDJUHJDWQDãWHGQMDPRåHSURPDWUDWL
NDRIXQNFLMDGRKRWND















YHOLNH NUL]H YODGDOL DQLPDOQL QDJRQL 1LMH ELOR GRYROMQR UHJXODFLMH L NRQWUROH RG VWUDQH








8QDWRþ YHOLNRP GRSULQRVX .H\QHVD HNRQRPLML ]ERJ ]DQHPDULYDQMD PRQHWDUQH SROLWLNH








7HPHOML QHRNODVLþQRNH\QHVLMDQVNH VLQWH]HPRQHWDUQH WHRULMH  SRYH]DQL VX V SLWDQMHP ãWR MH



















SRWUDåQML ]D WLP LVWLP GREULPD ,] WRJD VH PRåH ]DNOMXþLWL GD NDPDWQD VWRSD XWMHþH QD
SURL]YRGQMX.ULYXOMD/0L]YRGLVHL]XYMHWDGDSRQXGDQRYFDPRUDELWLMHGQDNDSRWUDåQML]D
QRYFHP 6MHFLãWH NULYXOMD ,6 L /0 RGQRVQR WRþND $ QD JUDILNRQX  RGUHÿXMXüH MH ]D
UDYQRWHåQLGRPDüLGRKRGDNLUDYQRWHåQLNDPDWQMDN8VMHFLãWXNULYXOMD,6L/0NDPDWQMDFLVX
L]MHGQDþHQLSULþHPXMHUDYQRWHåQLGRPDüLGRKRGDNPDQMLRGGRPDüHJGRKRWNDQDUD]LQLSXQH













1RYD NODVLþQD PDNURHNRQRPLMD QDVWDOD MH LK JRGLQD D ]DPLMHQLOD MH QHRNODVLþQR
NH\QHVLMDQVNX VLQWH]X NDR QRYD PDNURHNRQRPVND WHRULMD ,] UD]GREOMD GMHORYDQMD QRYLK




SUHWSRVWDYNDPD R PRJXüQRVWL SRQRYQRJ XUDYQRWHåHQMD WUåLãQRJ HNRQRPVNRJ VXVWDYD D
SHVLPLVWLþQD MH JOHGH GUåDYQH LQWHUYHQFLMH X HNRQRPLML 1RYD NODVLþQD ãNROD VXJODVQD MH V






SULQFLSDPDNVLPL]LUDQMDNRULVQRVWL 1RYLNODVLþQLHNRQRPLVWL UD]YLOL VX WHRULMXÄUDFLRQDOQLK





8 KLSRWH]L ÄUDFLRQDOQLK RþHNLYDQMD³ LSDN QLMH MDVQR NRMLP WLMHNRP HNRQRPVNH MHGLQLFH L
SRMHGLQFL REOLNXMX UDFLRQDOQD RþHNLYDQMD RGQRVQR QLMH SR]QDW QDþLQ QD NRML RWNULYDMX
IXQNFLRQDOQRVWHNRQRPVNLKVXVWDYD7HRULMDUDFLRQDOQLKRþHNLYDQMDSUHWSRVWDYOMDVWDFLRQDUDQ
HNRQRPVNL PRGHO ãWR WDNYX HNRQRPVNX WHRULMX þLQL GXJRURþQRP WHRULMRP L GRYROMQLP
UD]ORJRP ]D QDVWDQDN QRYH NH\QHVLMDQVNH WHRULMH 1RYD NH\QHVLMDQVND WHRULMD SROD]L RG
UDFLRQDOQLK RþHNLYDQMD DOL SRGUD]XPLMHYD GD VH QDGQLFH L FLMHQH QH PRJX SULODJRÿDYDWL




L DVLPHWULþQH LQIRUPDFLMH D QH]DSRVOHQRVW VX UD]ODJDOL X] SRPRü PLNURHNRQRPVNLK
QHGRVWDWDND =ERJ SURPMHQH UD]LQH FLMHQD X QRYRP X QRYRP NH\QHVLMDQVNRP PRGHOX





YLGH SXQX ]DSRVOHQRVW NDRPRJXüQRVW X GXJRP YUHPHQVNRP UD]GREOMX X NRMHPX SROLWLþNL









8WHPHOMLWHOMHP PRQHWDUL]PD VPDWUD VH 0 )ULHGPDQ RVQLYDþ ýLNDãNH ãNROH )ULHGPDQ MH




3UHWKRGQR MH REMDãQMHQR NDNR MH PRQHWDUQD SROLWLND SRVWDOD PDQMH ]QDþDMDQ LQVWUXPHQW
HNRQRPVNH SROLWLNH ]D YULMHPH.H\QHVD7DGD VHPRQHWDUQD SROLWLND VYRGLOD QD RGUåDYDQMH
QLVNH UD]LQH NDPDWQLK VWRSD UDGL SRWLFDQMD LQYHVWLFLMD L UDGL VPDQMHQMD L]GDWDND GUåDYH ]D
SODüDQMH NDPDWD QD GXJRYH MDYQRJ VHNWRUD 5HJXOLUDQMH QRYþDQH SRQXGH L]JXELOR MH VYUKX










WHþDMD SDG NDPDWQMDND SRWLþH GHSUHFLMDFLMX GRPDüH YDOXWH NRMD VWLPXOLUD L]YR] L VPDQMXMH











GMHOXMH QD SDG NDPDWQH VWRSH L WLPH SRWLþH LQYHVWLFLMVNX RVREQX L EXGåHWVNX SRWURãQMX
1DJODãDYDMXGDSRYHüDQMHNRPSRQHQDWDDJUHJDWQHSRWUDåQMHSRWLþHLUDVWFLMHQDDWLPHLUDVW






1DPMHUD RYRJ ]DYUãQRJ UDGD ELOD MH SULND]LYDQMH HNRQRPVNLK GRNWULQD V QDJODVNRP QD
NODVLFL]DPLQHRNODVLFL]DP6RE]LURPQDWRGDMHUDGSLVDQPHWRGRPOLQHDUQHQDUDFLMHNDR
XYRG X WHPX REMDãQMHQL VX PHUNDQWLOL]PD L IL]LRNUDWL]PD NRML SUHGVWDYOMDMX QHSRVUHGQD
SUHWKRGQD UD]GREOMD 1DMYHüL SUREOHP PHUNDQWLOL]PD ELR WDM ãWR PQRJL PHUNDQWLOLVWL QLVX
VKYDWLOLXþLQNHSRYHüDQMDSRQXGHQRYFD6GUXJHVWUDQHIL]RNUDWL]DPQLMHXVSLRVWYRULWLRSüX
WHRULMXYULMHGQRVWLDRVLPQDþLQMHQLFDPDWHRULMHSURL]DãOHL]IL]LRNUDWL]PDRVODQMDOHVXVHQD
QDJDÿDQMH ãWR QH L]QHQDÿXMH V RE]LURP QD UD]GREOMH X NRMHPX VX IL]RNUDWVNH WHRULMH ELOH
GRPLQDQWQH $GDP 6PLWK VPDWUD VH JODYQLP SUHGVWDYQLNRP NODVLFL]DP SR]QDW SR GMHOX
Ä%RJDWVWYR QDURGD³ 6PLWK MH SRVWDYLR WHPHOMH NODVLþQH WHRULMH YULMHGQRVWL D QD QMHJRY UDG
















+ 5REHUWVRQ /LRQHO 5RELQV -RKQ 0D\QDUG .H\QHV L 0DXULFH 'REE 2G QMLK VH QDMYLãH
LVWDNQXR -RKQ 0D\QDUG .H\QHV NRML VH VPDWUD MHGQLP RG QDMXWMHFDMQLMLK HNRQRPLVWD VYLK
YUHPHQD.H\QHVMHGDR]QDþDMDQGRSULQRVXUMHãDYDQMXYHOLNHHNRQRPVNHNUL]HJRGLQH
DQHJLUDRMHLWUåLãWHVDYUãHQHNRQNXUHQFLMHLVWLþXüLNDNRMHRSVWRMQRVWWDNYRJWUåLãQRJXUHÿHQMD




1RYD NODVLþQD PDNURHNRQRPLMD QDVWDOD MH LK JRGLQD D ]DPLMHQLOD MH QHRNODVLþQR
NH\QHVLMDQVNX VLQWH]X NRMD MH QDVWRMDOD .H\QHVD SRPLULWL V NODVLFL]PRP 8JODYQRP VH
RVODQMDOD QD +LFNV+DQVHQRY ,6/0 PRGHO 1RYD NODVLþQD PDNURHNRQRPLMD WHPHOML VYRMH
DUJXPHQWHQDRSWLPLVWLþQLPSUHWSRVWDYNDPDRPRJXüQRVWLSRQRYQRJXUDYQRWHåHQMD WUåLãQRJ


















NRMHPX MH GUåDYD GRELODPQRJR DNWLYQLMX XORJX NDNR EL XVSRVWDYLOD XYMHWH ]D SRMHGLQDþQL










 %RåLQD/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